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Abstract: The effect of managerial ownership on firm performance: case in Japan 
 
 
Although average Japanese director own their companies’ stocks of 70 million yen 
(560,000 us dollar), there has been few studies on the relationship between managerial 
ownership and firm’s performance in Japan. The purpose of this paper is to investigate 
the effect of managerial ownership on firm performance in Japan. According to agency 
theory, the company with higher managerial ownership may perform better than those 
without, as managers may want to maximise their own interest. We estimate the 
determinants of firm performance using micro data of 208 large listed companies in 
1992-1996. We found that there is positive and significant relationship between 
managerial ownership and firm’s profit. These results suggest that managerial 
ownership may motivate managers to work hard toward firm’s performance.   
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ܦӦଆʹίϯτϩʔϧ͞Ε͍ͯΔʢMatsumoto, 1991;  ٱอར, 1996ʣ ɻ·ͨɺ೔ຊ
Ͱ͸ఢରతͳاۀങऩ͸੝ΜͰ͸ͳ͍ͨΊŊূ݊ࢢ৔΋ܦӦऀʹର͢Δن཯෇








໾һใुͷܾఆཁҼʹؔͯ͠͸͍͔ͭ͘ͷઌߦݚڀ͕͋Δ΋ͷͷ ʢKaplan, 1994;     
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Kato, 1997; Kubo, 2001a; Xu, 1997ʣ ɺ ໾һͷ࣋גΛ௨ͨ͡ΠϯηϯςΟϒʹ͍ͭͯ





ͷ͏ͪۜߦ౳Λআ͍ͨ 208 ࣾΛαϯϓϧͱͯ͠༻͍ͨɻσʔλͷظؒ͸ 1992 ೥
















ͦͷͨΊͷΠϯηϯςΟϒ΋খ͍ͨ͞Ίɺ݁ՌతʹܦӦऀͷߦಈΛ؂ࢹ͢Δ͜    








1(Jensen and Murphy, 1990b, 












                                                 
1  ͞Βʹɺ ໾һใु͸اۀͷۀ੷ʹରͯ͠ͲΕ΄ͲײԠతʹมԽ͢Δ͔ͱ͍͏ݚڀ͸ඇৗʹ
ଟ͘ͳ͞Ε͍ͯΔ(Jensen and Murphy, 1990a; Rosen 1990; Abowd and Kaplan, 1999; 
Hall and Liebman,1998; Murphy, 1999)ɻ೔ຊʹ͓͍ͯ΋ Kaplan (1994), Kato(1997), Xu 
(1997), Kubo(2001a)ͳͲ͕͋͛ΒΕΔ͕ɺͦͷ݁࿦͸࿦จʹΑͬͯҟͳ͍ͬͯΔɻKaplan
͸اۀۀ੷ͱ໾һใुͷؒʹਖ਼ͷ૬͕ؔ͋Δ͜ͱΛڧௐ͠ŊKato and Rockel ΍ Kubo ͸໾
һใुͱגओརӹͷؒͷແ૬ؔΛࢦఠ͍ͯ͠Δɻ     





  ԾઆɿܦӦऀͷ࣋ͪגൺ཰ͱاۀͷۀ੷ͷؒʹ͸ਖ਼ͷ૬ؔؔ܎͕͋Δɻ  
 
̏ɽσʔλ ̏ɽσʔλ ̏ɽσʔλ ̏ɽσʔλ 
 
  Ҏ্ͷԾઆΛݕূ͢ΔͨΊʹŊ͜ͷݚڀͰ͸೔ຊͷେاۀͷϚΠΫϩσ
ʔλΛ༻͍ͯݕূ͢Δɻσʔλͷظؒ͸ 1992 ೥͔Β 1996 ೥ͷ 5 ೥ؒͰ͋Δɻ
ର৅اۀ͸౦ژূ݊ࢢ৔ͷ೔ܦ̎̎̑ΠϯσοΫεʹؚ·Ε͍ͯΔاۀͷ͏ͪɺ
ۜߦɾূ݊քձ͓ࣾΑͼσʔλͷ͚͍ܽͯΔձࣾΛআ͍ͨ 208 ࣾͰ͋Δɻ 
࢖༻ͨ͠σʔλͷ͏ͪɺגࣜ౤ࢿऩӹ཰ʹ͍ͭͯ͸೔ຊূ݊ܦࡁݚڀॴ
ͷגࣜ౤ࢿऩӹ཰σʔλɺEPS (Earnings Per Share)ɺূ݊ࢢ৔ʹ͓͚ΔاۀՁ஋
ʹ͍ͭͯ͸ Worldscope σʔλϕʔεɺͦͷଞͷاۀͷࡒ຿σʔλɺ૯גࣜ਺ɺ
໾һ࣋ג਺ʹ͍ͭͯ͸೔ܦ NEEDS σʔλϕʔεɺ ໾һਓ਺͸౦༸ܦࡁ৽ใࣾͷ
໾һ࢛قใͷ֤೥൛Λ༻͍ͨɻ 






                                                 
2  Jones and Kato(1995)͸೔ຊͷैۀһ࣋ג੍౓͕اۀͷੜ࢈ੑʹ༩͍͑ͯΔ͜ͱΛࣔ͠
͍ͯΔɻ     
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  ʢද 1 ͸͜ͷ͋ͨΓʹʣ 
 











தҐ਺Ͱ΋໿ 100 ສԁͰ͋Δɻ 
  ද 2 ʹ͓͚Δ΋͏Ұͭͷॏཁͳ఺͸ɺ࣋גʹΑΔརӹ͸໾һใुɾ৆༩
ΑΓ΋খ͍͞΋ͷͷɺ ແࢹͰ͖Δ΄Ͳখ͘͞΋ͳ͍ͱ͍͏఺Ͱ͋Δɻ ͢ͳΘͪɺ
1995 ೥ʹ͓͍ͯ͸໾һҰਓ౰ͨΓͷฏۉใु͸໿ 1580 ສԁͰ͋Γɺ ฏۉ৆༩͸
໿ 300 ສԁͰ͋Δͷʹରͯ͠ɺ࣋גʹΑΔଛࣦ͸ฏۉͰ໿ 690 ສԁͱ͔ͳΓͷ
ֹͰ͋Δɻ     
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  ʢද 2 ͸͜ͷ͋ͨΓʹʣ 
 








ʢάϥϑ 1 ͸͜ͷ͋ͨΓʹʣ 
 
̐ɽ෼ੳํ๏ɿ໾һ࣋גͷاۀۀ੷΁ͷӨڹ ̐ɽ෼ੳํ๏ɿ໾һ࣋גͷاۀۀ੷΁ͷӨڹ ̐ɽ෼ੳํ๏ɿ໾һ࣋גͷاۀۀ੷΁ͷӨڹ ̐ɽ෼ੳํ๏ɿ໾һ࣋גͷاۀۀ੷΁ͷӨڹ 
 





  PERF = f(໾һ࣋ג,LNSALES) 
PERF:  اۀۀ੷ 
 LNSALES:  ച্ߴʢର਺ʣ 
     
























ಈͰ͸ͳ͘ɺاۀؒͰͷ࣋גൺ཰ͷ͕ࠩɺاۀۀ੷ʹ༩͑Δ͜ͱʹண໨͍ͯ͠    
























ӹʹ༩͑ΔӨڹΛ͋ΒΘ͍ͯ͠Δ͕ɺ໾һ࣋גͷ܎਺͸ͱ΋ʹ̍ˋج४Ͱ༗ҙ    
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Ͱ͋Γɺ໾һ࣋גൺ཰ͷ܎਺΋ͦΕͧΕ̑ˋɺ̍̌ˋج४Ͱ༗ҙͰ͋Δɻಉ༷

















  ʢද̏ʵ̓͸͜ͷ͋ͨΓʹʣ 
 
̒ɽ͓ΘΓʹ ̒ɽ͓ΘΓʹ ̒ɽ͓ΘΓʹ ̒ɽ͓ΘΓʹ 
 
  ͜ͷ࿦จͷ໨త͸ɺ໾һͷ࣋ג͕اۀۀ੷ʹ༩͑ΔӨڹΛ෼ੳ͢Δ͜ͱ
Ͱɺ໾һͷΠϯηϯςΟϒ͕ۀ੷ʹ༩͑ΔӨڹΛௐ΂Δ͜ͱʹ͋Δɻ͜ͷ࿦จ    
























ߟ͑ΒΕΔɻ͢ͳΘͪɺ͜ͷ࿦จͰ෼ੳͨ͠اۀσʔλ͸೔ຊΛ୅ද͢Δେا    
























ͷ಺ੜੑʹ͍ͭͯ෼ੳ͢Δ͜ͱ͸ࠓޙͷ՝୊Ͱ͋Δɻ     
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Variable Obs Mean Median Std. Dev
役員持株比率 208 0.004113 0.0011692 0.011645
役員持株額（百万円） 204 70.28151 9.802224 337.8115
株式収益率 209 -12.91244 -12.7 8.168251
税引前当期純利益（百万円） 209 15455.25 5441 32978.23
EPS(Earnings Per Share) 205 34.95935 7.27 336.1542
Year End Market Capitalization 205 568027.3 246040.2 1058164





Variable Obs Mean Median Std. Dev
役員報酬･賞与計（百万円） 205 16.06715 15.82857 7.906021
役員報酬（百万円） 181 15.80331 15.60465 6.075668
役員賞与（百万円） 137 3.163256 2.857143 1.526429
役員持株利益（百万円） 204 -6.896338 -1.353082 33.00939
役員に関してはすべて役員一人あたりの平均額。
役員持株利益は役員持株額ｘ株式収益率として計算した。    






Eq. 1 Eq. 2 Eq. 3 Eq. 4
Coef. Std. Err P>|z| Coef. Std. Err P>|z| Coef. Std. Err P>|z| Coef. Std. Err P>|z|
役員持株比率 409450.5 168204.2 0.015 257046.5 148240 0.083
役員持株数 1.276065 0.2379238 0.000 0.837553 0.2145266 0.000
売上（対数） 14607.09 1339.887 0.000 13787.73 1338.024 0.000
定数項 17054.39 2376.059 0.000 -169300.5 17219.78 0.000 15679.7 2262.067 0.000 -159763.1 17144.54 0.000
Observations 1040 1040 1040 1040
R-sq within 0.0043 0.0601 0.0143 0.0686
betwee 0.014 0.2965 0.0808 0.3226
overal 0.0122 0.2539 0.0692 0.2764
chi2(  1) 5.93 125.99 28.77 141.39
Prob > ch 0.0149 0 0 0    









Table 4 ROC(Return on Capital)
Eq. 1 Eq. 2 Eq. 3 Eq. 4
Coef. Std. Err P>|z| Coef. Std. Err P>|z| Coef. Std. Err P>|z| Coef. Std. Err P>|z|
役員持株比率 0.931 0.390 0.017 0.874 0.395 0.027
役員持株数 0.0000011 0.0000006 0.057 0.00000091 0.0000006 0.116
売上（対数） 0.005 0.003 0.134 0.005 0.004 0.177
定数項 0.062 0.005 0.000 -0.004 0.044 0.936 0.064 0.005 0.000 0.003 0.045 0.947
Observations 1040 1040 1040 1040
R-sq within 0.000 0.006 0.001 0.013
betwee 0.026 0.028 0.014 0.016
overal 0.011 0.013 0.006 0.008
chi2(  1) 5.690 7.840 3.620 5.400
Prob > ch 0.017 0.020 0.057 0.067    





Table 5 (EPS) Earnings Per Share
Eq. 1 Eq. 2 Eq. 3 Eq. 4
Coef. Std. Err P>|z| Coef. Std. Err P>|z| Coef. Std. Err P>|z| Coef. Std. Err P>|z|
役員持株比率 460.188 138.558 0.001 418.135 137.792 0.002
役員持株数 0.00052 0.00020 0.008 0.00040 0.00020 0.045
売上（対数） 3.709 1.193 0.002 3.572 1.228 0.004
定数項 11.612 1.762 0.000 -35.658 15.298 0.020 12.269 1.749 0.000 -33.123 15.698 0.035
Observations 1020 1020 1020 1020
R-sq within 0.003 0.011 0.005 0.015
betwee 0.043 0.073 0.024 0.051
overal 0.026 0.044 0.014 0.031
chi2(  1) 11.030 20.920 6.980 15.550
Prob > ch 0.001 0.000 0.008 0.000    








Eq. 1 Eq. 2 Eq. 3 Eq. 4
Coef. Std. Err P>|z| Coef. Std. Err P>|z| Coef. Std. Err P>|z| Coef. Std. Err P>|z|
役員持株比率 -3.981 51.615 0.939 -18.102 51.679 0.726
役員持株数 0.000078 0.000073 0.288 0.000036 0.000075 0.628
売上（対数） 1.273 0.448 0.004 1.212 0.456 0.008
定数項 -0.817 0.646 0.206 -17.059 5.748 0.003 -1.026 0.632 0.104 -16.442 5.831 0.005
Observations 1040 1040 1040 1040
R-sq within 0.008 0.009 0.004 0.015
betwee 0.001 0.112 0.019 0.118
overal 0.000 0.008 0.001 0.008
chi2(  1) 0.010 8.090 1.130 8.200
Prob > ch 0.939 0.018 0.289 0.017    















Table 7 Year End Market Capitalization
Eq. 1 Eq. 2 Eq. 3 Eq. 4
Coef. Std. Err P>|z| Coef. Std. Err P>|z| Coef. Std. Err P>|z| Coef. Std. Err P>|z|
役員持株比率 1283491 2713447 0.636 -90619 2498092 0.971
役員持株数 0.673 4.039 0.868 -0.010 3.707 0.998
売上（対数） 228034.2 24217.1 0.000 228364.1 24387.3 0.000
定数項 556380.4 54362.3 0.000 -2354694.0 312066.7 0.000 560130.0 53148.3 0.000 -2359273.0 313559.9 0.000
Observations 1020 1020 1020 1020
R-sq within 0.000 0.000 0.008 0.000
betwee 0.001 0.416 0.053 0.416
overal 0.001 0.398 0.049 0.397
chi2(  1) 0.220 88.990 0.030 89.450
Prob > ch 0.636 0.000 0.868 0.000    
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